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FRIEND, Cc. 


SIR | 
90 U having defired of me an 
Account of Affairs here, ſince 
the firſt Motion was made for 
pPropoſals to pay off the Na- 
tion's Debts, I give you the following 
Account. 

The South-Sea Company firſt ſtarted the 
Game, and having very good Friends in 
this City, we were in expectation = 
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ment of the publick Ney: aa 
not ſit ſtill and ſee a new upſtart Society 
of Men in reſpect to them, ſtart up on a 
ſudden, and ſtrip them of the Prize of the 
lick Funds; and therefore ſummone 
eneral Court, in order to lee. if they 
could not appropriate chat precious Morſel 
to themſelves. * © 

The Day was fixed when both attended, 
and their Propoſals L Frinted, it ap- 
pears in the following Light. 

The South-Sea — begin their 
Propoſal with the Prelude of their Zeal, 
and Readineſs to contribute to the reducing 
the National Debt. God knews, no pri- 
vate Intereſt could induce them, and to- 
wards that end they would adlyance three 
Millions, five Hunched Thouſand Pounds, 
Gratis, for the puhlick Service. 

The Bank without any pretence of of Zou 
for the pablick Good, Mn e a plain Prop 


fal, which hapning to be about two Na 
lions more. than the Sputh-Sea, the. 


Current ſeemed to incline towards them. 
But 


62 N | 
But the Saut h- Sea were not at all diſ- 
mayed, tho they, found themſelves - ſo! far 
out-bid, nor did want any aſſurance (not- 
withſtandiog their Profeſſions, that nothi 
but their great Zeal for the Publick, and 
to caſe the Nation of the heavy Burden 
of theit Debts, had ingaged them to offer 
three Millions and a half) to tell the Pub- 
lick, that ſince, they would not be bubled 
by that Offer, and that the Bank had 
offered five Millions and a half; truly 
they would give four Millions above their 
firſt Offer, which would be two Millions 
more than the Bank, to revenge them- 
ſelves for their having offered two Millions 
more than they; and for fear the Bank 
ſhould leap four Millions at once, as they 
had done, they ſtill ſay, as they were the 
Society that made the firſt offer, ſo they 
declared they were willing to do it on any 
1 that any other Society ſhould pro- 
oſe. OY | 
: But the Probity of People, who have 
certainly no ſeparate Intereſts, and only the 
real publick Intereſt in View, prevailed on 
them to think the publick Spirit, that ap- 
peared in both Societies for the publick 
Good, ought.to be circumſcribed, leſt out 
of their great Zeal they ſhould deſtroy 
one the other, by coming up to offer ten 
or twelve Millions; which tho it would be 
a great Eaſe to the Publick would take a- 


way 


TY 


__ x 
way too great a part of the Gain of d 
publick a ſpirited Societx. 
In Proſecution of this Affair, all the 
World allowing that the South-Sea Propo- 
fal was the mottbeneficial to the Publick, 
there m_ be 1 N p 
joining iſſue, for the good of the b 
n beſt Offer. 4 | 10 
When Affairs were come to this Deter- 
mination, there was no room for any fur- 
ther Propofals ; the South-Sea Compan 
they were raviſhed with Joy for their 
Succeſs, while the Bank were raving for 
their ill Fortune. 

I reſolved one Morning to make thoſe 
two Ladies a Viſit, and ſee how the one 


triumphed in her good Fortune, and how 


the other bore her Adverſity. | 

l viſited the Lady of the Soath- Sea firſt, 
ſince ſhe was now worth as many Mil- 
lions, as the other would be Thouſands 
in a little time; when I entred her Man- 
fion, nothing but Joy and Satisfaction run 
thro the whole Family from the higheſt 
to the loweſt: I went directly to her 
Ladyſhip's Apartment, and there I faw her 
ſeared on her Throne in a moſt magnifi- 
cent manner : on her right Hand was, in 
Figures Capital, twenty ſeven Millions ; 
on her left Hand was, a Million three 
hundred and fifty Thouſand a Year In- 
come, and over her Head was Stock at 


two Hundred per Cent. riſing. At 


6990 

At her Feet were the poor Annuirants 
in Mourning, petitioning to be admitted 
Sharers in the glorious Harveſt : But ſhe 
ſpurned them from her with theſe Words, 
NMH Ann | 

I then. went £6. the Lady Bazkt.: The 
whole Family were in deep mourning, and 
look'd diſmally, I went, to her Apart- 
ment, and found ſhe had quitted her 
Throne, and fat at the Foot of it, in deep 


Mourning : On her right Hand was wrote, 
Reduc'd to one Million Six Hundred Thou- 
ſand Pounds; on her left hand writ, One poor 


Hundred Thouſand: Pounds Income. Over 
her Head, in great Letters, Repu cen, 
and (in ſmall Letters). to war ti Can. . 
Ihe Object was too melancholy to be 
entertaining, when J conſidered her for- 


mer Glories, and how oſten I had ſeen her 


wallowing in her Millions; and that I had 
ſeen her chief Servants, being twenty ſix 


in Number, come from the Treaſury in a 


Morning, with a thouſand Guineas a Man, 
and three thouſand to the two Chief, to 
make up juſt thirty thouſand amongſt them. 
It gave me a melancholy Idea of the Viciſ- 
ſitude of human Affairs. And as I was 


retiring, 1 look'd into a little Parlour, 


where fat a Parcel of her old Servants, 
who under her auſpicious Reign had rais'd 
themſelves to be worth two, three, and four 
Plumbs a Man: They were in private Diſ- 
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courſe, and ſpoke fo low, I could heat on. 
1y ſome broken Words, Bay long Annniritt 
Lock up our Cafh, Diſtreſs, Upſtarts, Revenge 
ana Ruin. 40 } d 5 GIOTTI ITT 11 mag 
I then ſaw their Malice and Envy at the 
fortunate Bargain their Siſter had made 
and at laſt they fell to downright quarrel. 
ling, complaining one of the other in moſt 
bitter Terms, Me could have given ten Mil- 
lions for this Bargain, and yet got more by u 
than the others at er Million: and a half: 
Our Stock mould have been at Two hundred and 
twenty, and perhaps Two hundred and fifty. 0 
_ glorious Proſpett ! But it's gone, vaniſhed, and 
paſt Retrieve, © And fo ] left the old Miſers 
to lament their Condition, * 
I then began ſeriouſſy to enter into the 
Conſideration of this Affair, and how it 
ſtood in reſpect to the Publick; for the Joy 
of the one, and the Grief of the other, gave 
me no Idea of what Concern the Publick 
had in this Affair. I had only before me 
the private Intereſt of each Company, 
which ſhewed it ſelf in the different Pal 
ſions of Succeſs and Diſappointment, na- 
tural to ſuch Societies. 
I then took their Scheme into Conſidera- 
tion, and found that the generous Principle 
of the South- Sea, in their' Zeal for the Pub- 
lick, in the Offer of three Millions five 
hundred thouſand Pounds at firſt Word, 


for the Service of the Publick, could ne- 
| | ver 


* FRI ·˙ ̃uʃ ] ö 11 m_ =p we — 282 — 


{ 41) 5 qa 
ver be endugh applauded, had they not un- 


luckily found out a Miſtake to the Prejudice 
of the Publick, of no leſs than four Mil- 


lions. Indeed, the Propoſal of the Banat 
had ſet that Matter in a better Light, by 
finding two Millions might be given by 
them for the publick Service more than 
the South- Sea Company had offered: But 
ſtill they were afraid, that as the Bazk had 
made ſuch a Diſcovery, ſo they might make 
a further; and ſhould they advance four 
Millions on their ſecond Propoſal, as they 
now did, they thould be {till diſtanced by 
two Millions. To avoid the Loſs of ſo 
deſirable a Bargain, they ſtill add, as a cer- 
tain Indication that they had gone the 
fartheſt Lengths they could poſſible in the 
Service of the Publick; yet ſtill they had 
ſuch a Zeal for its Service, they would 
ſtill ſerve them on the Terms any other 
Society ſnould propoſe; only deſiring, in 
return, that as they open'd this Matter be- 
fore any other Society, ſo it might entitle 
them to the Preference. 

When I conſidered that thoſe Gentle- 
men had ſhewn ſuch early Deſires, and 
acted with ſuch Probity and Candour, to 
eaſe the Nation of their Burden, I began 
to think what Reward the Gratitude of the 
Nation ought to decree them: for ſince 
they could not pur their Bubble of Three 
and a Half Millions on the Nation, they 
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now offered Seven Millions and a Half, 
and a greater Sum, if any other Society 
would give it: I ſay, when I conſidered 
this, I ſhall leave to others what Reward 

ht to. be decreed them in return of 
— K ane 
Who can enough lament the Miſery of 
a Nation ſurrounded with ſuch People Who 
wait for nothing but to prey on the Body 
of the Publick, and yet fil to be under a 
neceſſity of making uſe of them! And ! 
cannot enough lament the publick Misfor- 
tune, in not letting the two Companies 
extend their publick Spirit; ſince I am en- 
tirely ſatisfy'd, had neither Propoſal been 
cloſed with, the Nation would have Had at 
leaſt Ten Millions; and I maſt frankly own, 
E have no Concern nor Regard but for the 
Publick Good. And certainly Two and a 
Half Millions Capital, and One Hundred 
and Twenty- five Thouſand Pounds the In- 
tereſt, added to the finking Fund, would 
have been a glorious Article for the Public. 

But what is the moſt to be reſented in 
this Affair, is the nature of the Propoſal 
of the South-Sex'; which tho more in Mil- 
lions, yet being on ſuch Conditions, may 
_ in lefs Money to the Publick, than 
the 


- 


ropoſal of the Baxk : for by offering, 
as an Argument of their Sincerity, to 
bring in the Irredeemables, they lay them- 
ſelves under a Penalty of one Veat's. Pur - 
* „ 
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chaſe; char. is, of che Ninety-nine and 
Ninety-ſix Years, but not a word of the 
Thirty-two Years: So that by paying the 
Forfeiture, it will bring in but Four Mil- 
lions Six Hundred Sixty-ſeven Thouſand. 
Seven Hundred and Five Pounds inſtead 
of Seven Millions Five Hundred Sixty- 
ſeyen Thouſand Five Hundred Pounds pro- 
ſed, and the: Irredeemables not to be 
meddled with until the 1ſt of March Seven- 
teen Hyadred and Twenty one: ſo that the 
Nation until after the iſt of March Seven- 
teen Hundred Twenty One, which is two 
Vears, are tied up; > that let any Socie- 
ty of Men whatſoever offer to relieve the 
Nation of the Burden of the Irredeemables, 
it's not in their power to agree, let it be 
ever ſo beneficial, until the expiration of 
that time : ſo when thele Gentlemen have 
got in the Harveſt of the Redecmables, 
they will then, perhaps, think it worth 
while to treat with them. In the mean time, 
they have prevented any other Society of 
Men to treat of eaſing the Burden of the 
Nation; and the Redeemables and Irre- 
deemables being at Par almoſt as to the 
Debt, ſo any other Society would have an 
equal Stock, the Greatneſs of which would 
vie with theirs; and being perhaps in bet- 
ter hands, fink theirs; which ſuppoſing but 
Five per Cent. is One Million and Three 
Hundred and Fifty Thouſand Pounds, — 
they 


_— e 
they loſe by the Penalty but TWwòo and a 


Half per Cent. on their Stock, which is 


about that Sum. 


I muſt own, there never was a Propo- 


fal fo artfully made to deceive a Nation, 


by putting a Penalty, and declaring it was 


to manifeſt their ſincere Intentions, when 
at the fame time it appears that it was put 


in to delude the Nation; for tis manifeſt 


it's not their Intereſt to take in the ſaid 
Annuities, ſince the taking them in at 


any reaſonable Price, muſt ſink the Value 


of the Stock in a much greater proportion 


than the Penalty. And as Intereſt will 


never lye, fo I think it's manifeſt it's not 
theirs to touch one Annuity at above the 
Par of the Redeemables. 
To ſet the matter in a clear Light, the 
Redeemables with Five and Four per Cent. 


Intereſt come to them at Par, bur the Ir- 


redeemables muſt be bought. Now every 
Year's Purchaſe they give is ſo much loſs 
ro them, except about half a Year's Pur- 
chaſe, being the difference betwixt Fifteen 
Millions NineHundred ThouſandPounds at 
Par, coſting Four Millions; and Fifteen Mil- 


lions and Fifty- ſeven Thouſand Pounds 


coſting Three Millions Five Hundred Six- 


ty- ſeven Thouſand Five Hundred Pounds; 


except in the Article of Fifteen Millions 
Nine Hundred Thouſand Ponnds there are 
Four Millions at Four per Cent. which 
55 makes 
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makes ſome Alteration: hut that was en- 
deavoured to be made up in their De- 
mand annexed and ſigued to be added to 


their Capital, in the annual, and principal 


Sums, Where they demand One Million 


five hundred and forty, four. thouſand 
Pounds annual to be added; whereas on- 
ly one Million five hundred ſeven thou- 
land and five hundred Pounds is their De- 
mand, when ſtated according to the Words 


of their Propoſa. 


The Propoſal,.of the Bank was indeed 


but five Millions five hundred - thouland 


Pounds; but as they offer ſeventeen hun- 
dred Pounds Stock to every Annuitant poſ- 
ſelsd of a hundred Pounds per Ann. in the 
Annuities of Ninety nine and Ninety ſix 
Years, and in that Proportion to the An- 
nuitants of Thirty two Years, fo in all 
probability the whole Sum would have 


come in. Whereas, by the Propoſal of 
the South-Sea, they are ſure of but four 


Millions, and after two Years waiting, the 
Penalty of one Year's Purchaſe ; and then 
the Government left, to ſeek how to get 
themſelves free from the Slavery of thoſe 


Annuities, which perhaps they may not 
get off at Par, and ſo three Millions capital 
Loſs to the Nation, and one hundred and 


fifty thouſand Pounds per Ann. Intereſt to 
be added to the ſinking Funds. And 1 


cannot but obſerve that the South. Sea Pro- 


poſal 


Las | 
you only offers the Vear's Penalty on the 
long Annuities, but no Penalty on rhoſe 
of Fhirty two Years, which, according 
to the' way ef caleulating, that Four and 
Half per Cent. will come to three Millions 
five hundred ſixty ſeven thouſand five hun- 
dred Pounds, is but one hundred twenty 
one © thonfand ſix hundred and ſeventy 
Pounds Penalty they have excusd-them- 
ſelves from; which l believe no body has 
taken notice of, and is ſtill a further Indi- 
cation that they deſign not to meddle with 
one or the other. „ 04 396 
But Matters having come ſo far, and a 
Propofal accepted,” how far the Honour 
and Faith of the Nation is engaged, in all 
Events, to make good ſuch an Agreement, 
ſince a great many People have purchaſed 
at high Rates in the South-Sea on that 
Foundation, and that if ir ſhould not be 
agreed to, that Stock would fall, to their 

eat Loſs, and People not truſt the pub- 
Hick Faith (as they underſtood it) again: 
The Nation is certainly obliged ro make 
good with the greateſt Regard thoſe Acts, 
as the only Foundation on which publick 
Credit can ſupport itſelf, which ought to be 
facred in all Events. Bur how far a Propofal 
agreed to binds the Legiſlature to | it 
into an Act, is what I think does deferve 
very mature Conſideration : And it's plain 
That Queſtions agreed to in the Committee, 


and 
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rc to the Houſe, and. agreed ta, 
have, at the committing the Bill, or at the 
third. Reading, been thrown, Cut: Even 
aſter having pad the Houſe of Commons, 
they haye. been rejected by the Lords, 
without any Breach of the publick Faith, 
Therefore the rejecting; this Bill end Be 
called a Breach of publick F aich. 

But it may be Rid, That Peop ſe will 
loſe by ſuch a Reſolution. ._ Bur 5 it n 
their own Fault? Could they not haye Fo 


a little Patience until: the, Act had been 
ark sd? Or muſt the Legiſlatufe bg c 3 
crib'd by them? Or ought they to Leck 
any Regard to Particulars, wh ai i 
in competition with the p Good 
Which certainly is what is be! 
every true Patriot to conſider, ad 
It will be asked, If you 5 nat agree 
with the South-Ses Company, will yon 
w_ ing - towards reducing the: "Paik 
* 1 0 80905 the two Sectetles f 
the Liſts, they ivy has the Nation that 
the publick Funds are a Prize worth the 
contending for, at the Price of ſeven Mil- 
lions and half at leaſt. 1 was à Diſeo⸗ 
very ſo lately made, that chree Millions 
was thought 7 San er! Will 
not Time "4, Management daily 
make fürth further $99 220d. Ma and, apes 
8 to the \Natiga's $ Advantage? — 
- 


f N 18 5 
mould“ we now cloſe anda 52A Wich 


ek and pi J it out 67 97 gut P 90 


leaſt for ars, to e 
for the Mick Manage v1, 

"The Peace of Europe ſtile” 10 8 a 
Slew: that we ma loon Far to 11 
the Bleffings | it will bring Be Ns 
Dawn of bur Hopes or neithet 


Spain or the North is yet ſecure) 5 E 
& 


have ſuch Propoſals, what may we expe 
may be offered at the next Seſſions, w 
that e ſhall 4 confirmed 7 us? 
But ſuppoſing cht 
1 57 "View ſhould Unger with any upfote. 
feen Event 15 ruffle the Proſpe woch 
it not then have been hap Fad ths Pr 
— been agreed to? ef awer, N 
ecauſe in ſuch a caſe the South Sea Co y 
would have been difabled to 15 
omplied with their Propoſal. And fine 
only Quiet can make any of theſe Prop 
fals effectual, and the Publick taki 
their Protection, ad giving al A fate 
offible ro fach'Sociery' or. Societies that 
all undertake the publick Debts; I / 
ſince this muſt be rhe Caſe, will not t f 


Propoſal augment as che Quiet ſhall ſeerd 
more — and the blick in a bets 
ter Capacity 'ro'ſupportthe n 5 
But ſing it m TEN 05 
fary,: ſinc — h: 9 5 

to'throw cold Wann 
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Conſequenee, and do nothing this Veat 
towards the reducing the Dehts of the Na- 
tion) ought we to let the ou des Com- 
pany have their Propoſal confirmed to 
them, without having any Certainty that 
they will do any thing to/ bring in the Ir. 
redeemahles, and ſo the. Nation be fraſtges 
ted of Three Millions they expected, and 
One Hundred and Fifty Theuſand Pounds 
per Aunum ro the) ſinking Fund? 3 erty 
Since che auth Sea Company have 
pleaded a Merxit, in being the firſt Pr opo: 
ſers; ſuppoſe, ſince rr the Re, 
deemables, they: thould quit the Irredeey 
mables to any other Sogiety, chat would 
offer the ſame Terms of Three Millions 
and a Half, and they thereby be alſo. quit 
of the Penalty of Six Hundred Sixty, 
ſeven Thouſand Pounds? Surely they could 
not refuſe ſuch a Propoſal ; or if not, make 
ſuch an Offer as to ſatisfy the Government 
they do deſign to take them in. 
Now, I no ways doubt but the Bank 
would greedily accept this Share in the 
publick Debts; and tho they might not 


come to the ſame Encouragement of Seven- 


teen Hundred Pounds Bank for every Hun- 
dred Pounds per Annum in the Annuities of 
Ninety-nine and Ninety- ſix Years, and the 
Thirty-two Years in proportion, yet they 
might come to give Fifteen Hundred 
Pounds Stock, and in proportion for the 

K C 2 other 
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Service Three Millions and a Half, with 
this Condition, That they ſubmit· in the 


Vear Seventoen Hundred Twenty-ſeven to 


be equally reduced to Four per Cent. with 
the Jouih- Sta with this Proviſo, That all 
Moneys ariſing on the ſinkings Fund toi 
Wards the diſcharge of the publick Debrg 
de apply d xo the diſcharge of the Debt 
due to the South. Sea Company, and nq 
pat of the Fund of the Ban be paid off 
until the whole Debt of the Sowth-Sex be 
dilcharged; in recompence for their takin 
this Bargain; and that the Four __ 
to be advanced by the SoirhSea Com 
mall be paid in on their Fund, an che 
Three Millions Five Hundred Thouſand 
Pounds on the Fund of the Bazk, and the 
finking Pupdi until the Vear Seventeen 
Hundred and Twenty-ſeven, be equally 
appropriated 40 pay on each Fund in pro- 
portion to their Capitals, and then the 
Inking- Fund be wholl y apptopriated to 
the cba of the Debs of the South. 
i. Wl 

This will — a ſort ofa an Union or Go- 
alition betwint the two Societies, ſinct 
they will be embarked in the ſame Intereſt, 
and will quelt thoſe Piques and Animoſ+ 


ties, Which Lon I am apprehenſive of. 


And I cannot but own JI am much ra- 


ches for this Diviſien, becauſe I conſider 
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where Riches are, there will be Power; 
and tho the Sbuth-Sea ſhould make a rea- 
ſonable Offer, ſo as to fatisfy the Nation 
they will take in the Irredeemables, yet 
T wiſh ſtil the Prey could be divided: 
For I think it's worthy the greateſt Conſi- 
deration to lodge forty' two Millions with 
two Millions one Hundred ' Thouſand 
Pounds Income, in the hands of any one 


* 


Society of People, and in reality transfer 
the Exchequer into the City, All that T 


have ſaid above is, in caſe it ſhall be re- 


ſolved to go on,. on the foot of theſe Pro- 


poſals, tho T- am ſatisfied it's not for the 


Intereſt of my Country to accept them, 


even with the Alternatives; for it's my 


fix'd Opinion a Delay will give time, and 


be productive of more valuable Propo 
for the publick Benefit. 60 
The South-Sea Stock have the Load of 
eleven Millions and a half, the Bank of 
five Millions and a half, that muſt come 
in for an equal ſhare of the Profit that ſhall 
ariſe by this Propoſal. Now, if a new 
Society of People ſhould riſe, and offer to 
diſcharge the publick Debts, the propor- 
tion would be equal to all the Subſcribers, 
in the Profits, and ſo certainly they can 
make a better Offer for the Publick. 
I ſhould not doubt but that againſt next 
Seſſions, there would be an Offer of 
4 M 2 
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ens, fv hich will be four Millions and 
A half more, and conſequently two Hun. 
ded and twenty fiye Thouſand Pounds 
added tothe ſmł ing Fund: for theſe Propy. 
ls have laid things fo open to the View 
af all Mankind, that Time muſt certainly 
(produce new Schemes, and new Improve- 
SBERES: ' bh art o enculliis 7 rang 
If to many;:Bubbles can be ſer! on foot 
fr: Millions and Millions, Why may not 
there he expected one on ſo ſolid a Foundati- 
on, ns the Govexnment's Security? Such a 
_ iſible Fund will certainly have great 
Meight, and the reaſonableneſs of the thing 
will bear ies Weight, without any Tricks, 
or Stock+Jobbing to ſapport it. 
ay Having mentioned Stock- Jobbing, #I 
-ſhall enter into the fatal Conſequences l 
have always ſeen to attend fo pernicious a 
Trade, in relation to the Publick ; and tho 
it may be ar that it's not a Time 80 
make an Act to prohibit it, now when 
che Nation is making a Bargain, to which 
that Trade may be propitious: I anſwer, 
I do not mean an Act to prevent buying 
and felling of Stocks, for the delivery in 
eight or ten Days; but I mean that Trade 
that is drove by the giving of Money for 
their refuſal, or the Putt of Stocks for 
ſtared times, for by theſe Bargains, it's in 
the Power of a ſett of Jobbers to raiſe or 
fink Stock as they pleaſe. . For ang; 
Wnen 


when all their Money is diſtributed for.  * 
the refuſal; then is their time to adyance- -_ 
Stocks, and when they are come to a cer= ©. 
tain height, demand the Stock : as ſoon 
as ever that is oyer, then to give out Mo- 
ney for the Putt of Stock; when having 
diftribured what they think fit, then it's 
their Buſineſs to go ſinking the Stock, and 
when they ſee their time, demand the 
Money for the Stock, or the Difference, 
and ſo keep things in a continual Fluctu- 
| ation, for a ſettled. Price is the deſtruction 
| of the Jobbers. , Now if nothing is fold 
| but what is paid for, all their Tricks muſt 
end, and the true Intrinſick Value of our 
Stocks needs no Tricks, their own Weighr 
will carry them up, when no formed 
ſigns, by giving out ſmall Sums for time, 
can be carried on to depreſs them. S, 
I have thus freely given you my Opinion 
of the State of our publick Debts at this 
Juncture, and ſhall no ways doubt bur the. 
true Intereſt of the Nation will be conſi- 
dered, and that thoſe that are employed by 
their Country, will diſcharge it with that 
Integrity the Nation expects from them. 
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